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arill exeeed thoae for an] yeara in
railroad hirto
.1 .. 30, 1916 and 1917, and thry will

..ry little under tl e maximum
earninga of any year. Moreover, if

retat on given by rai
cxperta to tho Preaident'a proelama
tion ia correcl the eamingfl guaran-
teed a the paymenl of all
war taxei. ei ¦. pl ", ao far ¦

additional taxea for the
of 1917 affeci tlio average

operating income foi the three
ling June 80 Ia. t. They will

.. affeetcd at all by future l
for "net, operatiii',' income," '¦

phrase used hy the Pre idea
eamingfl after the de luction of oper-

ating expenaea, taxe and unc

ible revenue The minimum operal
ing income of a number of typical
railroad ByatefBJ ia triven in tho table
below, in con-.parison 4vit!i thr

ating incomea in the twehre roontha
ended June 80, lr*lT, and the o rre

spondinj* peiiod immediatoly preeed*
ing the outbreak of the war in Eu¬
rope:

ended

Atcbiaon .$43,261,021 $49,951,675 $32.1
,'. 28.653.566 29.9R2.5M 26.*

Erie 17.024309 I4.825J8S fl2.7S9.M7
V. -1,¦08.501 10.929.133 10.423.401

.-. v mi 52.338*276 '».'-97.87/
-. l(a..-n. 21.119.651 23.074.99O 14.650.122

..-.-. 28.283.727 32.784.49* 22.336.534
Penn. 47.616.223 50.816.223 37.4

.119.565 2-.
R -9.578.501 24.331,453 16.
Pac 38.740,463 40,217.747 :i.620.214
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.ncorno fnr the
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thafl for tho year ended Janc 80,
1917, in naoal cataea, nnd that without

.: :. \,my anbatantially
larger than income bl the peace year.
It might be argued frotn theae fig-
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Ifltifla -15.9*2.000 Inc %6.000
4o.0C0.C00 Inc 3-083-0^

Other dep..123.161^00 Dec 4.966.C00
,ec.. 58.292.000 Inc. 483,000

91,683.000 Dec. .^.0<»
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. 8.39 8.3G

Bblei. 3-36 8-35
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1 .1 Kflfll 4-

II, of Philadelphia. who re-

g ta thfl povem-
m :ce.
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.-. r of *.he I.ehigh Coal and Coke
i-iy, to »ur. ,-hard
wk.

Bamael Riker, jr., has t-
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waj tha \ ie,- preaidpfll af the bank.
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c.r,,., openingi forday.
Atchlaen.78 87', 6*b
\ y Central.. 63' ^ '

I. 3&->4 « .;|'8
¦ Ohio. 4ZJa u * 8

Del B Hadaofl 9- ¦«? ' 2

75-'t J .-*
s- PbuI eom.. 361-* 48 ¦ *

62' i 81 12

P, rlvaaU. 42*/* .."/..
s. paeifie.... T'U 84
Union Pael*e.102-f*j 112

Gt Nor pr*f.. 80' 2 85

Korfblh ft W 96*a ^ 6,>
n PaclM./¦

Loaifl I Naah.10B iW/a g/a
-h Valley aZ-M K .»'£
H .. .. 26-8 21 ]73
Bg.. 67*8 70'.
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arg* of

Bnd maiBfl inaaee larg* orders for aaw

rolliog atoek arill b* plaeed to build up

th* eflciaaey of the transportation lines.

Kailroad Homls l'p Sharply
Railroad beada alae beaellted from

tha ImproveflBeal ia aeatiawn't. New
York BBtral .lo'uciituiv Sa, arhieh aold
on Wodnaaday at tt, reee to M >.

aay. Eri* Kailroad B**neral lien 4 per
eaat boada, which eloaed th* da-, be¬
fore at 11%, BOld Bt ¦'.'-'. ^t- I'aui gen¬
eral and rcfnnding IH per eent ad-
raneed 6*4 pointa, St Paul eeavenibM

..',. Southern Railway 4a were

Z\\ [>"int 4 up.
ih.* advaace in the induatr ri

though eelipaad by th* a*a-

BflUflBBl BIBVB ln the railroad eherei.
Tnited SUtflfl Steel common «toe< on

ilaali'u's of L'*5B.O00 rose to BB, fllOl
J'.'-, % p,.-,,Mi.p.tH7«*. Thi. con.

,,,| -ith a rflCflBl low rrcord priee ot

e.tral I.ea'har eommon was Ett

pointl - Bl th« elOflflj 'I'" preferred.
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l tdarsl Jteooty* Baak of Horn
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ng .¦

... a Dec* ber
,. 1 ef record o-i that l
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, hioh November l,
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I il ap-
e aecretion

imber
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the United Ul ' " ."

Atchlsflfl'fl Earaiaga

Bf railroad operation flfll

oished yeaterday in the Kovember re-

norl of the Atchiaon, ropeka £ Santa
I.- Railway. Groai opera'ir.c revenoea
nmounted to fl 1,784.169. an inereflae o--

v.'ir.. but operatiaf ineome, to-
.--.,. howed fl .iecrca-" of

il.062,244. The reaaon for the !o~^ ln
... aot new, Operating expcnucs

1 ied 12,134470._
( uban-Amcrican Bonds OffflTfld

The N'ational City Compfloy jreflter
dedded to take advantage of the

improved lentiment in inveitment eir«
,,;,. ring publiefltion of the Presi¬

dent's railroad proelamation hy bring-
|fl« a BflW bond issue. The

,. ii onering an issue of $1,000.-
OOO one, two «n three yflflr I per cent

prior liflB gold bonds of the Cuban-
tmerican Sugar Companv. The pro-

from the aala of theae >ecurities
used to relire a similar amount

eompflny'l collateral trflflt 6 ner

bOfldfl whieh ma'fll Bfll I April.
imount origiaally issued was $10,-

l, bul about $1^00,000 has been
nad through open market pur-

laariag *SJtbOflO0 to be retired.
The eompflny ixflecta to pay off $1,-

0 al rflflturitj rom ;'; cash Ifl-

I'nexpeeted i.ains and I><)«seB
KuBWiflna Instaaees of heavy los-e.i

taken hy individual short of the rail-
rofld Btoekl were recorded as a result
of yeaterday'a wild scramble to eover

by the b*ari Bl the openmg of the
market. Stfllifll were also told of tran°-
aetioni in which reeent buyers for the
long aecount were able to take big
prot.ts, much larger in several eflflflfl
thfln they had expected. One hroker

if b eaatomflf who had put in an

or.ler tO Bell 600 shares of Baltimore
£ Ohio at 41 just before the market
opened. The firflt sale recorded on the
tape Wflfl »t .ri"4. and tiie eustomer KOt
.,1 for hii 600 iharea. He was not dis-
¦Tuntled over the exeeution of his or¬

der, linee he madl ?J..700 more than he
expected.

Peru Gets Big Slice
Of American Gold

Increase in Paymcnt for
Growing Purchases of Cop¬

per by United States
WASHINGTON, Dee. 27. While

g0 txporti f»r Oetoher ihoared a

eonaiderabla decreflai compared with
the 4ame month in 191B, a new move¬

ment of thfl mfltfll, this time to Peru,
Wfll shown by an analysis of October
exportl made public to-day by the Bu-
rflflO flf Foreign and Domestic Coni-

Peru rece.ved $3,>»'..''72 that
mflflth, as eompared with $3.6(..>.0'->4* for
thfl firflt ten months of the year. the
Inerflflflfl beiflg in payment for growmg
purchases of copper by this country.

Spain, .lapan and Mexico took virtu-
bII the remainder of the country's

:;11.1.".1,071 gold export in October. In
leu months Japan received $153,000,000,

ired with * 13,043.000 in the same

period of 1916; Spain .SlO'.'.OOO.Ooo,com-
pared with $9,701,000, and Mexico $7,-
000,000, compare.i with less than
$1,000,000.

Significant Relations
Money and Prices: s¦.,«, ,.a- aaa

fli-fl of monev gaU in the country.. 53.040.472,040 $2,741,669,491
Sjureet mmet

Laaaa of all national banka. <97d55.248.0OO . $7..«9\w.000
-Hieir "urplu-i rescne. 82.130.000 «91 OOO.OCO

RilN disrountod Md buusht by Fftl-
er-il BeeerVe Baaka. t971.452.000 $156,930,000

r_eral Reeerre B*4ea in rireaUttfla 1.227.642.000 275.016.0OO
RJ.I vM r-etre . 1,645.543.000 449.917.000

I] T!.» .la, '" .-. A en ...

Averaf-e |B*k* of 15 railroad stocki... £9.01 82.05118.94

averag** prire ol 12 induslrial stoek*.. 77.34 5.2696.64

l.o.l BflBl Bl MetBf (Annalist index ......., , ., .^ .... :, . .,. .,

number) , . 2/9.19* 280.876 24C.519

l,a.ner.il eonmio.lilN pri.e le\e! < l)un'*i
,,., Bfraaeaa*

¦.__ lumh.-r. . 22&172 :20.750 '.66.090

Produetion: Xmg
1 ntilliil l B. >,,«l ."-*"*.. ton* . 8.897.106 ,J 009,675 i:,C5?.'.42

pij Irafl (dail* a.erageMons. 106.859 -JO"0.394

4N heat ttrWB. bushela.
"

650JB28.000 636,3 ,P.bO0
(nrn .rop. bu^hels. UM.4JM.00C 2,XSJ27MQ
Oat* buahela . I.637_44B\000 1 251.837.000
l .,,*.,. crop. hale.. i0.9;9,000 11.449.980

Distribution:**.,-.,.
Net .nhllr,Mr--i--htaarrequialtio.a .I7-13- *«M*2 107.778

*M ***"¦ .aa. jtu . ¦

|M II l
... r i ..

i.m.a railroad earninga. 2-°'' ¦...."»120°.
. - I . .-

i.i- > .i, .w. ».'r.ra laafteflaaa
Baak ,-|,arinc< . C-6t' 10-4'¦*.*4\

General: ^

Vc'.iae .otton BBBBdka. 53J04J60 33,576.92: 327W.043
l ..m.nerrlal lailurr* (Dun'f): ****aMaafflja
Number . *)31 1.0*2 1.251
l.labilitiea . IISjOMM $12,812,012 $14,104,621

BaiMiag permit*. l'rad*.trert*a) :
BaT*ii. tnM- A >*.r ajo

Number 15.672 16.943 21.410
Amount .$42 121.364 $38,417,838 $74,162,691

Cuba Cane Sugar
Profits Cut Down
By Insurrection

Company's Produetion the
Coming Sea3on Is Estimat-

cd at 4,000,000 Bags

r. ..-.,'.¦

TI..4'.
..

'

'

p re fe
a ihsr
utaek mo par vel t >' "r

-. 1,1 tl tot
eommo i atock d equfll tfl

..re.
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